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useful for the System acquired by the Commission, and all other
property of the Commission, except the cash balances that may exist
on the occasion of the conveyance.
(2) To assume unconditionally the bonded debt of the District
and to pay, so long as the same shall be outstanding and unpaid,
the bonds of the District, both principal and interest. Such obliga-
tion of the Commissioners shall rank on a parity with the now out-
standing two million fifty-five thousand dollars of bonds of an orig-
inal issue of two million three hundred thousand dollars City of
Charleston Waterworks System Revenue Bonds, Series of 1955,
dated August 1, 1955.
(3) To offer to permit the holders of the bonds of the District the
right to exchange them with revenue bonds to be issued by the City
of Charleston on a parity with its bonds of August 1, 1955, under
such circumstances that the holders of the bonds of the District shall
receive bonds of the City of Charleston of identical maturity dates,
identical interest rates, and identical redemption provisions.
(4) To expend such moneys as shall be paid to them by the Com-
mission for the construction of such extensions to the System as
the Commission shall direct and as such moneys shall be sufficient
therefor.
(5) To remove the surcharge now imposed upon water users of
the District and to thenceforth charge all persons in the District who
shall become customers of the System the same rates as the Com-
missioners now charge customers similarly situated outside of the
corporate limits of the City of Charleston.
(6) To maintain the fire hydrants in the District, upon payment
to the Commissioners of an appropriate maintenance charge, for the
period of time, not less than eighteen months, estimated to be re-
quired in order that another public agency may be set up to provide
fire protection for the area in which fire hydrant service is now
available.
The General Assembly finds that the terms and conditions set
forth above are fair and equitable to the District and to its bond
holders, and that when the Commissioners of Public Works shall
acquire the System the taxpayers of the District will be relieved of
the existing tax levy of ten mills; the water users of the District
will be relieved of the existing surcharge; and a more rapid ex-
pansion of the System will result than might otherwise take place.


